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NT] 24Q3 A 34 12, BEE 3%; IIEHEF) 2 1ZEE 36%, IIEEAE%
2127 35%; FIERDR=FEEUMRA. HEZRA ML ERIGK,
HbREIEE . S EHEEALSBIRANEN, BX AR FHE BRI
SRR .

24Q1-3 NEMIAN 94 1Z[E1E 5.6%, IFEEF 8 {2 9.25%, NIEFIFF
EH) 7 12E0R; 5%

24Q1-3 NEIEFF 44.77%F1E 0.64pct; 1EFIZ 8.01%E ) 1.33pct. BI=
SEFXRREFERIER, EARFGRNRET, HERXRENES, BT,
% EmESsIFINEENT, REFREANXRRES, 2BEREN ~mtt
FlRFEIE R RS M. HE 2403 ERXRBIHIERE

24Q1-3 AR EEK 2.08%, HP, F3-1.69%, BRIEBH 2.91%, &L
12.28%, £ -2.09%., AT 10 BHEXRNKF, 10 BipEES, GFE
ES5mME. £ L5&TEFERATEENVIHIERK . I=EFSRYF,
MEEEREHE BN SMA FEEREZ s, £S5 H2Emsk,
HEATDETIAENZEEFRESRFNERSEE.

24Q1-3 NEFTFE 1172 R, FFFE 326 R, HAF 2403 BFE 123 K,
BZE 9 Bk, A5 8263 K. ATTMIGEIEH, NEEEEN,
BHEAEETED, (BHNNEUEEEHIROTIHRSEN.

HZE 2024 F9 B30 H, REFR 41712, BEFE=FEFEK 36.5 1218
£ 5.1517, EAMEFERWIGIN, #E 2404 HE . Q4 2R IHTILERD
HERE, EK. TEEEETRANUN 11, W 12 ERET AR, B
RAEEEEERTH, B 4 EMEED, REERENBIIRAESE
ZHWIEE.

NEGFERE, SWAKEEE, 1 FRERT R ED RIS RE
Tt EFEERER.

BAEBFTN, 4&F TN TR

HF 24013 SR, ZMINE . HEERER I NERTHEM, T
TR TN ; FAIFRITA 5] 24-26 & EPS 9959 0.42 75.0.48 JTLA K 0.55
7t (RES B 0.46 7o, 0.51 JtbAK 0.58 7§ ), PE 55 14X, 12X AR
11X,

KRR EREERKN; #HHEORS; BUNEFKN.

W &8 ENAE 2022 2023 2024E 2025E 2026E
BN (BT 1333120 1366053 1457578 1606688 1791458
B ®Y) (13.54) 247 6.70 10.23 11.50
EBITDA(E57T) 2,453.44 2,711.37 217767 2,354.62 2,540.96
HEEAREFIEERTT) 637.00 1,121.50 1,133.71 1,296.97 1,470.31
HBER () (57.15) 76.06 1.09 14.40 1336
EPS(7T/B%) 0.24 042 042 048 055
H&EP/E) 25.25 14.34 14.19 12.40 10.94
MIEE(P/B) 148 1.40 1.39 1.37 1.35
MHEEEP/9) 1.21 1.18 1.10 1.00 0.90
EV/EBITDA 1.76 1.83 2.53 2.29 1.87

BRERIR: wind, KXUESHZFT
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 6,369.32 8,103.73 8,157.30 8,278.68 8,905.07 Bl A 13,331.20  13,660.53  14,575.78  16,066.88  17,914.58
R7ITZE R B KT IR 1,263.08 1,343.00 1,531.42 1,585.39 1,918.66 [R5 7,825.27 7,646.74 8,162.44 8997.46  10,032.16
FRAS KSR 16135 201.75 180.81 243.66 228.07 BAlie RN 62.64 96.70 102.03 112.47 125.40
7 3,847.41 2,746.69 4,877.83 3,203.87 5987.19 HEZEA 3,261.85 3,293.87 3,643.95 3,984.59 4,442 82
Hity 2,028.78 1,010.85 1,108.36 1,050.31 1,110.20 BEEEA 590.36 630.40 728.79 803.34 895.73
mENBEAT 13,669.94  13,406.02 1585571  14,361.90  18,149.19 &2 295.37 280.84 306.09 337.40 394.12
KEBRRUIRE 0.14 0.14 0.14 0.14 0.14 45522 (54.41) (159.00) (243.92) (246.54) (257.76)
EE&Er= 1,810.50 1,644.51 1,662.04 1,613.57 1,540.10 BRI NSRIRMEIRE (656.29) (473.80) (386.59) (355.56) (325.31)
ERETRE 15.84 95.48 95.48 95.48 95.48 NRMEZTES 99.36 30.14 0.00 0.00 0.00
FRRF= 389.99 499.29 453.92 408.55 363.18 BRI ER 11.94 5.69 30.46 16.03 17.39
Hits 2,384.68 2,291.48 2,230.47 2,228.74 2,224.02 Hifth 1,023.84 803.80 0.00 0.00 0.00
EFmahBF=ALt 4,601.15 4,530.90 4,442.05 4,346.48 4,222.92 ElAE 871.26 1,505.14 1,520.27 1,738.63 1,974.18
BRIt 18,271.09  17,93692  20,297.76  18,708.38  22,372.11 SN2 9N 7.86 392 10.00 10.00 10.00
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 15.51 21.38 7.00 6.00 6.00
IVARE=Z)S VAN E/ 5,375.68 4,226.79 6,807.10 492356 8,396.97 F 8 2 & 863.61 1,487.67 1,523.27 1,742.63 1,978.18
Hifth 1,663.49 1,881.10 1,769.05 1,888.12 1,843.21 Frisw 253.90 368.11 383.86 439.14 500.48
mEhAEAaTt 7,039.16 6,107.90 8,576.15 6,811.68  10,240.18 #FE 609.72 1,119.56 1,139.41 1,303.49 1,477.70
KHIE 0.00 0.00 0.00 0.00 0.00 DERRIRIRE (27.28) (1.94) 5.70 6.52 7.39
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 637.00 1,121.50 1,133.71 1,296.97 1,470.31
Eift 221.22 167.09 194.15 180.62 187.39 SR (7T) 0.24 0.42 0.42 0.48 0.55
Emenatrait 22122 167.09 194.15 180.62 187.39
mEET 7,377.41 6,448.16 8,770.30 6,992.30  10,427.57
DERR TR (6.85) (4.55) (4.41) (3.41) (2.29) FEMSLE 2022 2023 2024E 2025E 2026E
2z 2,694.09 2,694.09 2,694.09 2,694.09 2,694.09 24:N:(72]
BARRR 2,812.95 2,812.72 2,812.72 2,812.72 2,812.72 BN -13.54% 2.47% 6.70% 10.23% 11.50%
BEKE 5,584.11 6,166.81 6,194.84 6,392.92 6,616.79 ZALAE -54.84% 72.75% 1.01% 14.36% 13.55%
Hity (190.63) (180.31) (169.78) (180.24) (176.78) HETFBATEFE -57.15% 76.06% 1.09% 14.40% 13.36%
BER@AT 10,893.68 1148876 1152746 1171608 1194454  ZKRUEEDH
REMRESEE R  18,271.09  17,93692  20,297.76  18,708.38  22,372.11 ESGIES 41.30% 44.02% 44.00% 44.00% 44.00%
FER 4.78% 8.21% 7.78% 8.07% 8.21%
ROE 5.84% 9.76% 9.83% 11.07% 12.31%
ROIC 47.57% 92.90% 106.42% 117.12% 126.07%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
&R 609.72 1,119.56 1,133.71 1,296.97 1,470.31 e 40.38% 35.95% 43.21% 37.38% 46.61%
HrIBHEE 265.32 245.79 207.84 213.84 218.84 BTRIRER -56.65% -68.98% -69.13% -69.10% -73.00%
552 85.01 4213 (243.92) (246.54) (257.76) mENtLER 1.91 213 1.85 211 1.77
FEIRK (11.94) (5.69) (30.46) (16.03) (17.39) EEDELER 1.37 1.70 1.28 1.64 1.19
EEEAETH (578.12) 112.94 (22.63) (156.24) 276.68 Eizseh
HE 805.94 426.52 5.70 6.52 7.39 Il dl SINEEEE 9.82 10.48 10.14 10.31 10.23
LE TSR 1,175.93 1,941.26 1,050.24 1,098.52 1,698.07 FIRERE 3.39 414 3.82 3.98 3.90
BAXZH 145.92 278.69 152.94 133.53 93.23 PR 0.70 075 0.76 0.82 0.87
KERR 0.00 0.00 0.00 0.00 0.00 gRigkx (5T)
Eift 1,721.17 287.35 (302.48) (237.50) (175.84) =1l 0.24 0.42 0.42 0.48 0.55
B & ENER 1,867.10 566.03 (149.54) (103.97) (82.61) BREEUETR 0.44 0.72 0.39 0.41 0.63
OGS 21.66 139.67 25358 24171 260.17 BRRE 4.05 427 428 435 443
BRI (591.05) (798.14)  (1,100.71)  (1,114.87)  (1,249.24) fE{ELER
EHift (1,077.06) (124.13) 0.00 0.00 (0.00) EES 25.25 14.34 14.19 12.40 10.94
&5 EMER (1,646.45) (782.60) (847.13) (873.16) (989.07) R 1.48 1.40 1.39 1.37 1.35
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 1.76 1.83 2.53 2.29 1.87
I & HEIER 1,396.57 1,724.69 53.57 121.39 626.39 EV/EBIT 1.92 1.97 2.79 251 2.05
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
R EZ N M B B EEE R .

—RE A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAATRHNERTFRN, EXNIEBSNXEEERERERSEEMEEIRIE. MREFHES. ERFONHEFRS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. FHERFTUCARREHEBNMQANFIET. ZESW. IHMERTMULT B TRERNEN, JERERR
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B A

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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BSWIRIEX 2 JFRE SR E IR R HA 3



